Using a unique database on social movement boycotts of corporations, we examine how firms alter their political activities in the wake of a reputational threat. We show that boycotts lead to significant reductions in the amount of targets' political action committee campaign contributions and simultaneous increases in targets' CEOs' personal campaign contributions, as well as targets' lobbying expenditures. We argue that these patterns represent a shift toward more covert forms of political engagement that present new problems for activists and shareholders seeking to monitor corporate political activity.
Into the Dark: Shifts in Corporate Political Activity after Social Movement Challenges
Corporate political activity is a topic with potentially profound implications for social policy and economic outcomes alike. Firms are motivated to manage uncertainty within their political environment because of the critical resources, policies, and rules of exchange controlled by public sector stakeholders (Pfeffer and Salancik, 1978: chap. 8; Wade et al., 1998; Dobbin and Dowd, 1997) . Accordingly, with the intent to favorably shape their formal institutional environments, firms deploy a diverse repertoire of political tactics that includes (but is not limited to) campaign finance, lobbying, grassroots mobilization, and activism through intermediary organizations (see Walker and Rea, 2014 , for a review).
A large body of sociological scholarship confirms that elites' attempts to engage the political arena have often been both concerted (Burris, 1987; Mizruchi, 1992; Dreiling and Darves, 2011) and instrumental in shaping regulatory and policy outcomes (Akard, 1992; Haydu, 1999; Ingram and Rao, 2004; Vogus and Davis, 2005; Dixon, 2008) . However, elites' power within the political sector cannot be taken for granted, as demonstrated by an important emerging sociological focus on the constraints of elite mobilization (Duffy et al., 2010; Yue, 2015) . In fact, a growing body of work suggests that firms face increasing obstacles to their political mobilization. Recent decades have witnessed, for example, the demise of the dense network of inter-firm board linkages that historically served as the mobilizing framework for unified corporate political action (Chu and Davis, 2016) . Since the 1970s, the public has grown increasingly concerned with the potentially distortive effects of corporate money in politics (Smith, 2000) , culminating most recently in calls from regulators and prominent shareholder activists for more rigorous disclosure of corporate political spending. Levels of anti-corporate activism have also risen dramatically (Soule, 2009) , disrupting contested firms' direct access to political constituencies (McDonnell and Werner, 2016) . Even firms that seek to engage the state indirectly through grassroots activism struggle to muster support for their political initiatives because of the public's prevailing mistrust of their motives (Walker, 2014; Yue, 2015; McDonnell, 2016) . Collectively, this work suggests that firms face increasingly broad and significant constraints on their ability to participate in political activity. Yet, paradoxically, "American corporations have rarely, if ever, been more powerful" than presently (Mizruchi, 2013: 271) , begging the question of how firms maintain their political influence in the face of mounting constraints.
In this paper, we argue that an important part of the answer to this question is rooted in the adaptive capacity of the repertoire of corporate political activity. Specifically, we suggest that firms facing emergent constraints on their access to normal channels of political influence will exploit variance in the diverse tactics within their political repertoire, adapting their political activity in ways that minimize disruption. In making this argument, we draw direct inspiration from social movement theory, which has long recognized that close attention to the tactics that comprise social movement campaigns -i.e., a movement's political process -is key to understanding a movement's political outcomes. Given that movements will almost necessarily face constraints, as "movements of any visibility and impact create the conditions for the mobilization of countermovements" (Zald and Useem, 1987: 247-48) , activists must routinely respond to incipient constraints with strategic pivots, adjusting their tactics to overcome new obstacles and open new points of access. Thus activists' ability to adapt their tactical repertoire over the course of a campaign is critical to a movement's success (e.g., McAdam, 1983; McCammon, 2012; Wang and Soule, 2016) . Building on the recognition that firms are subject to analogous political opportunities and constraints as those faced by social movement organizations (Davis and Thompson, 1994; Jenkins and Eckert, 2000) , we argue that tactical adaptation is similarly utilized by firms to mitigate emergent constraints on their political activities.
We empirically explore this possibility by examining shifts in corporate political tactics in the wake of social activist challenges. Activist challenges represent useful shocks that allow us to observe if and how firms adapt their political repertoire in response to unexpected constraints. Prior work demonstrates that activist challenges provoke a reputational threat for their targets (King, 2008; McDonnell & King, 2013) , which disrupts the willingness of politicians to publicly associate with targeted firms because of their fear of adverse reputational spillovers (McDonnell and Werner, 2016) . We suggest that targeted firms will defensively recalibrate their political repertoire to favor tactics that are least conducive to reputational spillovers, such as those that are subject to less disclosure (like lobbying) and those that operate indirectly through intermediaries, like campaign contributions made by the firm's individ ual managers, rather than the firm itself.
This project contributes to work at the intersection of political and organizational sociology by exploring how firms defensively adapt their political tactics to overcome emergent constraints. To date, sociologists' interest in corporate political activity has primarily been as a vehicle for exploring concepts like the unity and partisanship of the corporate class (e.g., Burris, 1987; Mizruchi, 1992 Mizruchi, , 2013 Dreiling and Darves, 2011) . However, firms' strategic formulation of political activity -i.e., which tactics a firm utilizes at any given time -is rarely explored as a sociologically meaningful outcome in and of itself (Walker and Rea, 2013, but see Walker, 2014) . Our empirical exploration of changes in the political tactics employed at the firm-level over time allows us to speak to how firms understand and exploit variation within their political repertoire, answering Walker and Rea's (2014: 295) recent call for sociologists to "uncover more clearly the exercise of capitalist political power" by exploring how different modes of political engagement are interrelated. In particular, we highlight two sources of tactic-level variance that drive firms' strategic selection of political tactics: the extent to which tactics are disclosed and the extent to which tactics are direct. Specifically, we argue that reputational threats prompt firms to avoid the greater monitoring costs associated with increased scrutiny by favoring less disclosed (i.e., darker) and less direct forms of political activity. Our findings to this effect provide some of the first empirical evidence in favor of the "hydraulic theory" of money in politics (Issacharoff and Karlan, 1999) , which posits that regardless of the regulations or constraints placed on political actors, private money will find its way into the political system.
We also contribute to the growing body of work exploring the interplay of corporations and social movements in the political sphere (Ingram and Rao, 2004; Schneiberg, King and Smith, 2008; Hiatt, Grandy and Lee, 2015) . Work at this intersection is particularly important for understanding constraints on corporate political activity because, as Yue (2015: 2) recently argued, "[I]nstitutionalized power may be curbed by the actions of insurgent groups" and "elites can be temporarily displaced from intimate connections to channels of power." By framing our analysis around social movement challenges as exogenous shocks to corporate political activity, our analysis provides supportive evidence of insurgent groups' ability to disrupt corporate engagement in the political sector. However, we show that firms can temper this disruption by exploiting variation in their political repertoire, adapting their activities to favor those channels of power that are least disrupted. Moreover, our findings provide evidence of a provocative connection between social movement activity and the tactical form that corporate political activity takes. Namely, while social movements thrive in environments of high transparency, activist challenges appear to have the indirect, unintended consequence of increasing firms' deployment of dark channels of political influence where their activity is less capably monitored.
Background: Cataloguing the Corporate Political Repertoire
Before discussing the question of how firms defensively adapt their political strategy to overcome emergent constraints, we begin by briefly reviewing the component parts of firms' political repertoires. We draw from interdisciplinary work, recognizing that the majority of recent work on corporate political tactics has been produced by scholars of management and organizations, particularly those populating the emerging field of non-market strategy (e.g., Schuler, 1996; Schuler, Rehbein, and Cramer, 2002; Hillman, Keim, and Schuler, 2004) . To inform the structure of this review, we draw from Hillman and Hitt's (1999) insight that corporate political activity (CPA) takes three primary "generic" forms: financial, informational, and constituency building.
Financial strategies occur when firms deploy financial resources to build connections to public policymakers. A first, and perhaps best known, vehicle for financial CPA is through corporate-linked political action committees (PACs), which are separate, segregated funds from the corporate treasury that are deployed to support political agendas by making contributions to targeted political candidates or parties. Firms can set up a PAC, which typically takes the firm's name, and pay its operating costs, but firms are not allowed to contribute resources to the PAC directly. 1 Rather, firm-linked PACs can only raise funds from a restricted class of individuals 1 1 Since early 2010, as a result of the Supreme Court decision in Citizens United v. Federal Election Commission, firms are able to use money from their treasuries to make independent political expenditures (IPEs) and to donate to committees -including Super PACs and 501(c) non-profit organizations -that make IPEs. If a firm donate to a 501(c) organization, no disclosure of the firm's contribution is required, allowing for extremely covert financial engagement. We mention IPEs for completeness, but our sample period ends in 2007, meaning that even if we could observe all of this activity, firms could not avail themselves of these tactics during the time frame we examine. related to the firm such as executives, managerial staff, shareholders, and their families. PACs can contribute up to $5,000 per candidate per election and face no limit on their overall giving.
In addition to corporate-affiliated PACs, a firm's agents, such as individual executives, can also contribute directly to candidates. Prior to 2003 and the implementation of the Bipartisan Campaign Finance Reform Act (BCRA), individuals could contribute a maximum of $1,000 to any one candidate in an election cycle. In January 2003, the contribution limit doubled to $2,000 and was indexed to inflation going forward. Concurrently, the amount an individual could give to a national political party in a year increased from $20,000 to $25,000, and the aggregate amount that any one individual could contribute across all counterparties was also increased from $25,000 to $95,000 per election cycle. Both of these new limits were indexed to inflation. 2 The second generic category of corporate political activity, informational strategies, principally revolve around the lobbying of government officials, including legislators and regulators. Lobbying is the process by which firms share policy and politically relevant information with officials to encourage them to take actions consistent with the firms' goals (Hall & Deardorff, 2000; Nownes, 2006; Baumgartner, Berry, Hojnacki, Kimball, and Leech, 2009 ). Prior research highlights the strategic value of lobbying, evidencing its association with stronger accounting and stock market performance (Hill et al., 2013; Chen, Parsley, and Yang, 2015) , the procurement of government contracts (Blumentritt, 2003; Ridge, Ingram & Hill, 2016) , and lower effective tax rates (Richter, Samphantharak, and Timmons, 2009 ).
Constituency building activity, the final generic category of political activity, involves firms exploiting connections between their operations and public policymakers' constituencies.
For example, firms can leverage the geographic coverage of electoral districts through the strategic location of their plants or employees in an attempt to gain influence over policymakers from those areas (Bombardini and Trebbi, 2011; Baysinger, Keim, and Zeithaml, 1995) . A second constituency-based tactic firms can deploy is "astroturfing," wherein corporations hire public relations firms to assist in the construction of a grassroots campaign to lobby public policymakers indirectly through ostensibly disinterested citizens or shell organizations (Goldstein, 1999; Walker, 2014) . In general, constituency-based nonmarket strategies are far less regulated than either financial or informational strategies. Firms can spend unlimited amounts on such campaigns and are not obligated to disclose either their engagement or the amount they spend. Thus, these campaigns can be extremely covert in nature and are difficult to observe. 3 Despite efforts to catalogue the rich repertoire of CPA, research on corporate political activity has been largely agnostic as to how firms select between the different forms of political activity available to them. Instead, this work generally defers to an assumption that a firm is free to select which tactics to employ and the degree of resources to dedicate to each, according to its own strategic needs and priorities. Recent research, however, suggests that this understanding of corporate political strategy overestimates the degree of agency and latitude that many firms enjoy. Firstly, an emerging body of research suggests that political access and influence disproportionately accrue to firms with a strong reputation, defined here as general public approval. For example, in an empirical study of Chinese firms, Wang and Qian (2011) provide evidence that philanthropic activities translate to greater performance benefits for firms that have a greater need for political support. These results imply that the enhanced public approval engendered by corporate charity affords these firms with greater access to the political resources they require for superior performance. Werner (2015) provides a more direct test of the relationship between reputation and political access among U.S. firms. He empirically demonstrates that firms with better reputations are more likely to be invited to participate in the policy-making process by giving testimony in Congressional hearings.
A complementary stream of research suggests that events that bring an organization's reputation into question, such as contentious activist challenges (King, 2008; McDonnell and King, 2013) , can constrain targeted firms' engagement in CPA because of politicians' reticence to associate with a compromised firm. Evidencing this, McDonnell and Werner (2016) demonstrate that firms targeted by boycotts are subsequently more likely to have their campaign contributions refunded by politicians, less likely to be awarded government procurement contracts, and less likely to be invited to participate in congressional hearings.
Insofar as reputational threats like activist challenges are interpreted by firms as a signal of greater regulatory costs and uncertainty (Ingram, Yue & Rao, 2010) , we can expect threats to lead firms to increase their efforts to manage their political environment (Pfeffer & Salancik, 1978) . At the same time, the research cited above suggests that firms with compromised reputations are least able to access politicians. Taken together, these findings present an intriguing puzzle: reputational threats simultaneously increase firms' motivation to engage in political activity while disrupting their ability to do so. What do firms do to access politicians and shore up certainty within their regulatory environment in the wake of a reputational threat?
A potential answer to this question can be derived from a consideration of the boundary conditions of associative risk, the mechanism by which reputational threats disrupt corporate political access. Broadly speaking, stigma from a scandal has the potential to spill over through processes of social contagion to adversely affect innocent actors with whom the scandalized actor associated in the past (Pontikes, Negro & Rao, 2010) . In the context of corporate political engagement, any publically discernable connection between a politician and a stigmatized firm could expose the politician to stigma, given that "stigma is remarkable precisely because superficial associations are adequate for its transmission" (Pontikes et al., 2010) . Accordingly, politicians become less receptive to firms experiencing reputational threats because of "the perceived likelihood that they will accrue incidental damage by virtue of their mere association..." (McDonnell and Werner, 2016) .
Critically, however, the transference of stigma through processes of social contagion depends on an association being open and observable. Not all political tactics are conducive to stigma by association because tactics within firms' political repertoire vary considerably in the extent to which they produce such observable ties, depending on the extent to which they are disclosed and direct. By "disclosed," we mean those that are subject to more stringent regulatory disclosure regimes. By "direct," we refer to tactics that are deployed by the firm itself, rather than through an intermediary. Tactics that are more disclosed and direct result in more readily discernable ties between firms and the particular political actors with whom they interact.
While we expect that direct and disclosed tactics will become less available and attractive to firms in the wake of a reputational threat, given politicians' reduced receptivity to them, reputational threats are unlikely to affect political actors' receptivity to darker forms of CPA (i.e., less transparent) or indirect forms of CPA that channel political interactions through an intermediary. These tactics obfuscate relationships between firms and the politicians with whom they associate and therefore ameliorate the associative risks involved in the interaction, such that politicians should remain receptive to them even in the midst of a scandal. Accordingly, we contend that firms facing constraints on their political activity due to a reputational threat will exploit variance in the openness of the political tactics available to them, reducing their use of disclosed and direct tactics in favor of darker and more indirect tactics. In the sections that follow, we analyze the disclosure regimes and directness of different forms of CPA in order to derive testable hypotheses to corroborate our argument. Following prior literature, we focus on lobbying and campaign contributions as the primary tactics of corporate political activity (Hillman et al., 2004; Lux et al., 2011; Ridge et al., 2016) .
Strategic Shifts toward Darker and more Indirect Tactics after a Reputational Threat
Corporate PAC contributions, as compared to lobbying, are subject to a much more This disclosure regime makes PACs a relatively overt avenue of political activity. Additionally, PAC contributions represent a relatively direct form of CPA. While funds for corporate PACs must be raised from a restricted class of individual donors, the PAC, once funded, takes on the corporate organizational identity, and PAC officers who are determined by the firm have full control over which candidates and party organizations receive its PAC contributions.
Information on which politicians and party groups receive which firm-affiliated PAC contributions is publically available through the FEC.
PAC contributions, as a result of their disclosure and directness, forge especially strong and clear ties between firms and the politicians they seek to influence. PAC contributions are also often taken to imply some degree of actual influence, insofar as they are perceived to establish a quid pro quo relationship between a firm and a political candidate (Kroszner & Stratmann, 2000; Milyo et al., 2000) . For these reasons, we expect PAC contributions to be especially conducive to reputational spillovers, making them less available to firms experiencing reputational threats such as those provoked by activist challenges. McDonnell and Werner (2016) provide evidence of this from the politician side, showing that activist challenges lead to an increased proportion of firms' PAC contributions being rejected and refunded by politicians.
Assuming that firms are aware of politicians' decreased willingness to establish open ties in the wake of a reputational threat, we expect that the disruption in this tactic should be observable from the firm side as well, with firms opting to make fewer disbursements from their PACs when targeted by a contentious challenge. Democratic U.S. Representative Charlie Gonzalez of Texas anecdotally supported this logic just after the BP Oil Spill, saying, "It makes good sense on everyone's part for a company PAC to suspend campaign money during a period of scrutiny…" (Levinthal, 2012) . This leads to our first hypothesis: H1: Firms targeted by an activist challenges will reduce their overall level of political campaign contributions, relative to other firms.
Compared to campaign contributions, lobbying represents a darker and more indirect political tactic. Political interactions in lobbying primarily occur through professional lobbyists, who operate as intermediaries between firms, elected officials, and bureaucrats. There is no limit on the amount of resources that a firm can spend from its treasury on lobbying. The regulatory framework governing lobbying reflects a relative lack of oversight. Lobbyists are required to disclose information like the identity of their clients, how much their clients spend in the aggregate (if more than $10,000), and the general target and objective of their lobbying efforts.
However, lobbyists tend to disclose this information in extremely simplistic terms (e.g., target: U.S. House of Representatives; issue: tax), such that it is difficult to pinpoint the precise politicians with whom firms are interacting through lobbying, and during our sample period, this disclosure only occurred every six months. Thus the disclosure of who firms are lobbying and what specific issues/policy provisions they are pursuing is far from transparent and was not timely. Because politicians are likely to be more receptive to compromised firms that engage in darker and more indirect forms of political activity, we expect: H2: Firms targeted by activist challenges will increase their overall level of lobbying expenditures, relative to other firms.
Firms can also shift the deployment of their political repertoire toward more indirect tactics by utilizing their employees as intermediaries of their political activity. While threats to an organization's reputation can conceivably spill over to adversely affect the reputations of individual managers or directors (e.g., Sutton & Callahan, 1987; Pozner, 2008) , it is more difficult for those monitoring a firm's actions to track the actions of individual executives than it is to track the firm's linked PAC, reducing the threat of associative risk to politicians.
Campaigns must disclose the names and occupations of individuals making contributions, which ostensibly creates a public record of an association between a politician and the employers of individual donors (if one step removed from the firm itself). However, taking a contribution from a firm's executives may not be as controversial as taking a contribution from the firm itself if the donation can be justified, even superficially, on other grounds such as an executive's personal ideology (Burris, 2001) or social connections (Clawson, Neustadtl, and Weller, 1998; Cohen and Malloy, 2014) . Further, campaigns often obfuscate firm connections when disclosing contributions from individuals. For example, in approximately ten percent of the 4,213 campaign contributions that we identified in the FEC data as coming from the CEOs of our sample firms, the disclosure of these contributions either provided no employment information for the donor or identified a different job title and employer than the CEO/firm. "Attorney," "entrepreneur," or "investor" were common entries for CEOs' job titles, even for prominent CEOs such as Michael Eisner of Disney or Jamie Dimon of JPMorgan Chase. Similarly, rather than providing the names of their contributors' employers, campaigns often disclose only that the employment information has been "requested," a tactic used in the case of both prominent CEOs that appear in our data (e.g., Microsoft's Steve Ballmer) and less well-known CEOs (e.g., Monster Worldwide's Andrew McKelvey). In sum, campaign contributions from a company's CEO are more indirect and less overt than contributions from a corporate PAC. We argue, therefore, that compromised firms can reduce the risk of reputational spillovers by shifting their CPA from the firm-level to the manager-level, increasing campaign contributions made through their individual executives.
The principal reason that executives would substitute their own giving for their firm's relates to the value enhancing nature of campaign contributions. Although Cooper et al. (2010) find a positive association between the number of candidates supported by PAC contributions and stock portfolio returns, the majority of studies suggest a more attenuated relationship between campaign contributions and performance (e.g., Lenway, Jacobsen, and Goldstein, 1990; Ansolabehere, Snyder, and Ueda, 2004) . At a minimum, however, campaign contributions appear to secure access to public policymakers (Kalla and Broockman, 2015; Werner, 2015) and are associated with increased legislative activity on issues of importance to the contributor (Hall and Wayman, 1990; Hall, 1996) . Some even argue that campaign contributions function as entry fees that open the doors necessary for the effective administration of other tactics like lobbying (Keim & Zardkoohi, 1988; Milyo et al., 2000) , such that an increased emphasis on lobbying may be less effective if unaccompanied by direct financial support of candidates' campaigns. These mechanisms help explain why market participants and managers appear to value campaign contributions, and why executives would be incentivized to make greater personal contributions on behalf of their firms during periods when firm-level contributions are constrained. In such cases, we can view firms and executives as sharing a joint utility function that they are attempting to maximize at least in part through coordinated political strategy. Several recent studies provide support for this view. For example, Richter and Werner (2017) find that CEOs increase their contributions on behalf of their firms when Congressional candidates adopt bans on contributions to their campaigns from corporate PACs, and Fremeth, Richter, and Schaufele (2015) demonstrate that in those instances in which corporate PACs max out their contributions to strategically important members of Congress, CEOs are more likely to contribute additional funds of their own to these candidates. Due to this potential for an executive, specifically a CEO, to respond on behalf of her firm, we suggest:
H3:
The CEOs of firms that are targeted by an activist challenge will increase their overall level of personal political campaign donations, relative to other firms.
EMPIRICAL SETTING Boycott and matched sample construction
We test our hypotheses with a hand-constructed database that tracks the lobbying expenditures and political campaign contributions made by the CEOs and affiliated PACs of companies that are the targets of social movement boycotts. We use boycotts as a proxy for activist challenges that constrain corporate political activity because they are a common form of social protest that prior work has shown to provoke a meaningful reputational threat for their targets (e.g., King, 2008; McDonnell and King, 2013 Los Angeles Times-which gave us variation in geographic and substantive focus, as well as editorial page ideology. Using the Factiva, Proquest, and Lexis-Nexis databases, coders began by searching the past text of these newspapers for all articles mentioning the words "boycott," "boycotted," "boycotts," or "boycotting." Coders then matched the targeted firms with companyspecific quarterly and yearly financial data from COMPUSTAT. In total, the dataset includes 213 distinct boycott announcements targeting a total of 138 distinct publically traded firms.
Some of the boycotts targeted multiple firms simultaneously, yielding a total sample of 253 boycott-target observations. 4 Full financial data were not available for 50 of these observations, reducing our final sample to 203 boycott-target observations. Our approach is informed by an established tradition in social movement research of identifying social movement activity by using archival newspaper data (e.g., Earl et al., 2004; King, 2008; McDonnell, King, and Soule, 2015) . Because of the prevalence of this sampling approach, its limitations are considered and thoroughly discussed in prior work (Oliver and Myers, 1999; Oliver and Maney, 2000; Earl et al., 2004; Ortiz et al., 2005) . For work that is interested in the occurrence of social movement activity more broadly, newspaper data is problematic because the media's attention to protest activity is biased towards stories that their readers will enjoy, such as those that involve more politically salient issues or that target high-4 Only one of the 213 distinct boycotts we identified directly related to corporate political activity, which is unsurprising given that corporate PACs, as access -oriented actors, overwhelmingly give to all incumbent politicians rather than members of only one party. The remaining boycotts arose due to corporate practices or events t hat were exogenous to political activity. Including or excluding the one boycott related to political activity from our sample does not affect our substantive or statistical conclusions.
status "celebrity" firms (e.g., King and McDonnell, 2014) . This limitation is not as problematic in our setting, given that we are interested in protests as a conduit of disruptive reputational threat. Protests that do not garner any media attention are unlikely to gain the broad stakeholder attention necessary to be perceived as a viable reputational threat (King, 2008) . Because we are ultimately interested in how disruptive social activist challenges alter firms' deployment of CPA, limiting our sample to boycotts reported in major media outlets allows us to better ensure that firms and political constituencies were aware of the threat, improving the validity of our use of boycotts as a carrier of reputational threat that constrains firms' access to political constituencies.
Matched sample construction
Our three hypotheses hold that a boycott will lead to decreased campaign contributions from the target's affiliated PAC, increased lobbying expenditures, and increased personal campaign contributions from the targeted firm's CEO, relative to other firms. To support our causal claims, we constructed a quasi-control group of matched, non-boycotted firms and employed a difference-in-differences approach to compare changes in this control sample's campaign contributions, CEO contributions, and lobbying expenditures with those of our sample of boycotted firms. In so doing, we make an assumption that, but for their exposure to the treatment (i.e., the boycott), the treated sample would behave like the matched set and vice versa.
This quasi-experimental approach allows for more compelling causal inference by showing that the patterns we observe for boycotted firms are not only in the direction we expect, but significantly different than those observed among similar firms in the absence of a social movement challenge.
To support a robust difference-in-difference design, we aimed to construct a control sample of non-boycotted firms that shared a similar risk of being boycotted as the firms ultimately targeted, thus ameliorating concerns that sampling bias explains any observed behavioral differences between our treated and control firms. We began by exact-matching our boycotted firms to other firms in the same SIC two-digit industry category. By selecting a match within the same industry as the targeted firm, we account for systematic variation in political situations at the industry level, given that industries often collectively experience political uncertainty and regulatory threat (Schuler, Rehbein, and Cramer, 2002) . Next, we used coarsened exact matching to assign the matched firm most similar in size (in terms of assets) and status (by ranking in Fortune magazine's annual "Most Admired Companies" list). We chose to match on size and status because these variables are robust predictors of the likelihood of experiencing a boycott, reducing the extent to which non-random selection into treatment may bias our findings (e.g., King, 2008; McDonnell and King, 2013; King and McDonnell, 2014) .
Ultimately, we were left with a 1:1 matched set that includes 203 boycotted firms and 203 matched control firms.
Dependent variables
The data for our dependent variables come from the FEC, which collects transactionlevel data on campaign contributions in federal elections in the U.S., and the Center for Responsive Politics' OpenSecrets (OpenSecrets.org) database, which collects information from mandatory lobbying disclosures filed with the U.S. Senate and executive agencies.
To determine quarterly firm PAC contributions, we hand-matched firms to their linked PACs by hand and then summed all of the contributions made by the PAC in each three-month quarter. 5 Although the FEC requires corporate-linked PACs to list their connected organizations (i.e., the corporation they are connected to), the FEC does not provide a link between their data sets and any standard firm unique identifier. In the few cases in which a firm had multiple linked PACs, we aggregated contributions across all of these PACs in each quarter. To measure the personal political contributions of the CEOs in our sample, we began by identifying the CEO of each firm in each quarter surrounding a boycott using the Compustat and Execucomp datasets. If the name of the CEO was unavailable in these datasets, we examined firm annual reports or coverage of the firm in the financial press to identify the firm's CEO. We then searched the FEC's transaction-level data of contributions made by individuals to political parties and candidates for the names of the identified CEOs. Using additional information (job title, employer, home address) provided to the FEC by the party receiving the contribution, we corroborated our name-based matching. For our identified individual CEOs, we aggregated these data into quarterly amounts by simply summing the relevant individual transactions.
In contrast to campaign contribution data that are available back to the late 1970s, corporate lobbying data are only available back to 1998, so our firm-boycott sample is restricted to the 1998-2007 period in our lobbying analyses (which winnows our sample in analyses predicting lobbying to ninety-two boycotted firms and their matched control firms).
Additionally, prior to 2008, lobbying entities were not required to report their activity quarterly.
Thus, we examine the difference between lobbying expenditures in the year prior to the boycott and lobbying expenditures in the year after the boycott by hand-matching OpenSecrets' lobbying data to the firms in our boycott and matched samples. Studying changes in firms' lobbying behavior using annual, rather than quarterly, increments is arguably more appropriate because of firms' inability to adjust their lobbying expenditures as quickly, given that a significant amount of lobbying is performed through relationships with external/contract lobbyists who are often hired on retainer.
To test hypothesis 1, our dependent variable is the total amount of federal campaign contributions made from a firm's linked PACs in a given quarter. The dependent variable used to test hypothesis 2 is the total amount of federal campaign contributions made by the firm's CEO to candidates and political party organizations in a given quarter. To test hypotheses 3, our dependent variable is the firm's total lobbying expenditures in a given year.
Control variables
Across all models, we include a battery of control variables that previous research gives us reason to believe are likely to be associated with corporate political activity.
First, we include a control for status to account for the possibility that firms with higher status in their field are likely to exercise more political power. Stakeholders tend to give high status firms the benefit of the doubt when they confront negative information about the firm (e.g., Sharkey, 2014) , which is likely to reduce the extent to which social protests or reputational threats affect the receptivity of political markets to high status firms. McDonnell and Werner (2016) find, for example, that boycotts against high status firms result in less disrupted access to political constituencies than boycotts against lower status firms. This suggests that prestigious firms may be less likely to feel the need to alter their political strategy in the wake of a boycott.
Following prior literature (e.g., King, 2008; McDonnell and King, 2013; McDonnell and Werner, 2016) , we construct a proxy for status using Fortune magazine's annual "Most Admired Companies" index. This index, constructed from annual surveys of industry insiders, represents "the most widely used [measure of corporate status/prestige] in the empirical research arena" (Sabate and Puente, 2003) . To construct the rankings, industry insiders are asked via annual surveys to rank firms on scales ranging from 1 to 10, which are then aggregated into a composite 1-10 score. Our status measure is this raw composite score reported for each firm surveyed for the ratings. The rankings are constructed from surveys administered in the prior year, which results in a natural one-year lag. We therefore use the raw score reported in the same year in which the boycott occurred. We assign all firms that are not included in the rankings a score of 0.
The tactical components of a company's political strategy are likely affected by the party that it seeks to influence. Republicans are generally perceived as being friendlier to business interests, for example, and so firms that principally seek to politically associate with Republicans may face less constraints in doing so after activist challenges. McDonnell and Werner (2016) provide evidence of this, finding that boycotts result in a smaller increase in refunded campaign contributions if they target firms that primarily support Republican candidates. To control for this possibility, we include a variable, corporate political alignment, that equals the difference between the total contributions a given firm made to Republicans and Democrats in a given quarter, divided by the total contributions. This variable ranges from 1 to -1, with firms that gave only to Republican candidates receiving a score of 1 and firms that gave only to Democratic candidates receiving a score of -1.
We controlled for firm performance by including return on equity (ROE). As a proxy for corporate size, we include the logged number of employees. We select this over alternative proxies for size like assets or sales because, as members of the restricted class allowed to make contributions to a firm's PAC, employees represent the likeliest correlate with total campaign contributions. Further, insofar as employees represent meaningful voting constituencies, a firm's employee base may serve as a proxy for a firm's ability to pursue a constituency strategy. Each of the corporate political alignment, ROE, and logged number of employees variables is lagged one period to allow for better causal estimation.
Descriptive statistics and correlations for all variables are displayed in table 1.
[Insert Table 1 here]
In addition to the variables mentioned above, we also include a battery of fixed effects across all models. First, to account for non-time-varying industry-level characteristics, we include a fixed effect for SIC major industry category. This control acknowledges that regulation largely occurs at the industry level, such that firms within an industry likely face more similar incentives for political activity than firms across industries. Additionally, because political environments are likely to vary markedly between states, we included a fixed effect for the state in which each firm is headquartered. To account for systematic temporal patterns in giving across and within years that are a result of the increasing cost of elections and electoral cycles, we included fixed effects for each year (1990) (1991) (1992) (1993) (1994) (1995) (1996) (1997) (1998) (1999) (2000) (2001) (2002) (2003) (2004) (2005) (2006) (2007) and each quarter (1-4), respectively. We separately control for whether a quarter is immediately prior to an election to account for the possibility that giving in this quarter will be most valued by politicians, thus increasing firms' motivation to finance campaigns.
The difference-in-difference analysis that we employ relies on an assumption that but for the experience of a treatment (in our case, they boycott) the treated firms and matched firms would have behaved similarly. We ensure the appropriateness of our matched sample by first determining whether control and treated firms differed on any relevant pre-treatment characteristics (Heckman, Ichimura, and Todd, 1998) . To do so, we compared all pre-treatment explanatory and control variables used in our models across the two groups, running t-tests for differences in means between the groups on all variables. Table 1 provides the results. As shown in the final column of table 1, the t-tests confirmed that the treatment sample does not significantly differ from the matched sample on any of these variables. Our sample of boycotted firms is marginally significantly larger in terms of its number of employees (p = .08), but our models are not affected by controlling for this variable. These results lend credence to the matched sample's adequacy as a reliable comparison group for purposes of our difference-indifferences analyses.
[Insert Table 2 here] An additional critical assumption in the difference-in-differences design is that any observed differences in the rate at which dependent variables change are due to the treatment itself, rather than pre-existing differences in the rates at which the dependent variables were changing before the treatment. To further examine the adequacy of our matched sample, we provide Figures 1a-1c tracking all dependent variables for the eight quarters (or years, in the case of lobbying) surrounding the boycott event. Importantly, no significant differences in the rates at which dependent variables change for the treated and control firms are observed prior to the boycott event, providing further evidence of the adequacy of our matched sample.
[Insert Figures 1a -1c here]

Model specification
We test all hypotheses through a series of difference-in-differences analyses, in which the critical independent variable is referred to as a difference estimator. The difference estimator captures a treatment effect by measuring whether the dependent variable changes at a significantly different rate for the treated group (the boycotted companies) as compared with the control group (our matched sample). To model the difference estimator, we transformed our data into a panel dataset in which the unit of analysis is the firm-quarter (or year, in the case of lobbying). Each of the boycotted firms and matched firms are observed twice in the dataset: once in the pre-treatment period and once in the post-treatment period, resulting in a total of 816 observations for our campaign finance models and 368 observations for our lobbying model. We omit the quarter (when predicting campaign finance) or year (when predicting lobbying) in which the boycott occurred so that we are able to ensure that our variables of interest are cleanly measured either before or after the occurrence of the treatment. To illustrate, if a firm was the target of a boycott in May 2010, both it and its match from the non-boycotted sample would be observed in the first and third quarters of 2010 in our campaign finance models and in 2009 and 2011 in our lobbying model.
We chose the quarter as our temporal unit of analysis in our campaign finance models because it is the smallest window of time in which PAC contributions and financials are reported. Moreover, in the case of PAC contributions, monitors-including political opponents, the media, and government watchdog groups-often scrutinize candidates' quarterly FEC reports. We chose the year as our temporal unit of analysis in our lobbying model to be consistent across time (given that this data is only available annually prior to 2007), as well as to acknowledge the slower speed with which firms can adjust their lobbying expenditures. By focusing on patterns in the dependent variables occurring within these windows of time around the boycott event, we are able to more confidently attribute observed changes in the dependent variables to the boycott itself, rather than to other intervening events.
The models include a period variable, coded "0" in the quarter/year before the boycott event and "1" in the quarter/year after the boycott event, and a treatment variable, coded "1" for boycotted firms and "0" for the matched firms. The difference estimator is the interaction of the period and treatment variables, which tests whether the change in the dependent variable differs significantly between the treatment and matched samples. In effect, the difference estimator allowed us to explore whether the boycott event was the underlying cause of observed changes in the dependent variables, rather than other forces or trends experienced by the more general organizational population.
All three of our dependent variables exhibit pronounced right skews. Accordingly, across all models we specify a generalized linear model with a log-link function and negative binomial errors. One common practice for reducing bias when working with skewed dependent variables is to employ an OLS regression after logarithmically transforming them. However, transforming a dependent variable in this way also transforms the error term, which can introduce bias. Our specification of a log-link function within a GLM regression is preferable in that it returns predictions directly on the dependent variable's original scale, which also simplifies interpretation by negating the need for back-transformation (Cox et al., 2008) .
Across all models, we accounted for the non-independence of observations by clustering standard errors by firm. We also ran alternative models clustering standard errors by boycott event, which produced results similar to those shown here.
EMPIRICAL RESULTS
Empirical results for difference-in-differences models testing each of our three hypotheses are shown in Table 3 below.
[Insert Table 3 here] Model 1 tests our first hypothesis that boycotted firms will reduce their affiliated PAC contributions relative to non-boycotted firms. This hypothesis is supported, as the difference estimator is negative and significant. In terms of the substantive impact, the average boycotted firm-connected PAC reduces its contributions by approximately 1.6% in the quarter after the firm is boycotted. This model also provides interesting evidence that firms that disproportionately support Republicans tend to distribute greater total contributions from their corporate-affiliated PACs. Finally, (unsurprisingly, as employees belong to the restricted class of individuals allowed to donate to a corporate PAC) this model suggests that firms with larger numbers of employees tend to distribute more money through campaign contributions.
Model 2 tests our second hypothesis that boycotted firms will increase their use of lobbying, which represents a relatively covert tactic as compared to campaign contributions. This hypothesis is also supported, as the difference estimator is significantly positive. Model 3 also provides evidence that sample firms with more employees tend to spend significantly greater amounts on lobbying.
Model 3 tests our final hypothesis that the CEOs of boycotted firms will increase their personal campaign contributions, relative to the CEOs of non-boycotted firms. This hypothesis receives strong support, as the difference estimator is positive and highly significant. Here, interestingly, the period indicator has a significant and negative main effect, suggesting that the CEOs of matched control firms significantly decrease their campaign contributions in the wake of a boycott event. Given prior evidence that political opportunities like procurement contracts may be disproportionately allocated to the competitors of targeted firms in the period following a social protest since the government needs to seek out similar firms to perform essential functions (McDonnell and Werner, 2016) , it is possible that CEOs of non-boycotted firms may feel that it is less essential that they personally work to improve their firm's access through personal contributions when a competitor is experiencing a reputational threat. This model provides additional evidence that the CEOs of better performing firms (in terms of ROE) tend to make larger personal contributions.
We have argued that CEO campaign contributions are darker and more indirect than firm-level PAC contributions because of the particularities of the disclosure regulations and reporting standards pertaining to each tactic. Importantly, however, because CEOs are often highly associated with their employers, this finding represents a conservative test of our claim that firms will move to darker and more indirect channels of access in the wake of a boycott.
Firms wishing to engage in a more covert form of campaign support might opt for access through less clearly associated actors, such as managers outside of the C-suite or the family members of clearly associated employees. To explore this possibility, we collected data on the campaign contributions made by other household members of each of the CEOs in our sample. We produced this variable by searching the FEC data for all instances in which a contributor reported an identical address as that reported by the CEOs, then aggregating all contributions made by other household members within each quarter. 6 In Table 4 , we reproduce the model in which we predicted CEO contributions, substituting other household members' contributions for CEO contributions. The results indicate that, indeed, after a boycott we observe significantly higher political contributions made by the household members of the targeted firm's CEO, as compared 6 We recognize that this approach might introduce measurement error; however, in the vast majority of the transactions we identify as belonging to a CEO's household, we were able to identify t he additional contributors as the CEO's spouse or children above the age of 18 (making them eligible to contribute to federal campaigns). Additionally, in many cases, these contributors made substantial contributions despite reporting occupations such as "college student," suggesting that these family members were simply conduits for the CEO to make contributions to particular counterparties above the legal limit for any one individual contributor.
to those of the matched firm's CEO. These results provide evidence that firms have the potential to work through their individual agents to activate a wide network of associated actors when pursuing indirect channels of political access.
We chose to focus all of our models around the smallest possible period at which our dependent variables could be measured in order to reduce the possibility that other intervening events could explain the changes that we observe in corporate political behavior after a boycott.
This strategy is intended to produce a more reliable and conservative test of whether firms do alter their behavior in the manner in which we have predicted. However, our approach leaves open the question of how long the effects we observe will hold. That is, when faced with temporary constraints on their political activity, do firms that turn to darker avenues of political access continue to deploy those channels over time, or will they instead return to their former tactics? To test the duration of the shifts we observe, we re-constructed our analyses to explore shifts in our dependent variables aggregated at two, three, and four periods surrounding a boycott. These analyses, reported in Tables 5-7, show that the changes we observe in firms' use of political tactics persist for the full four periods after the boycott, suggesting that shifts in corporate political activity may be fairly sticky once accomplished. This stickiness could reflect that all of the parties that we model (politician, firm, CEO) find that these darker and more indirect forms of CPA better serve their interests by mitigating the potential risks of associating openly.
We additionally perform a number of robustness checks to rule out alternative explanations and potential sources of inconsistency between our models. First, we sought to ensure that the sub-sample that we rely on in our lobbying models does not differ in a meaningful way from the full set of treated firms that we employ in our other models. To test this, we re-ran our models predicting campaign contributions from firm-affiliated PACs and CEOs with only those sample members for which we also have lobbying data. All hypothesized effects were robust to this sub-sample analysis.
We also sought to rule out the possibility that the shifts in CEO contributions that we observe before and after a boycott might be explained by increased CEO turnover in the face of a public social challenge. To probe this possibility, we re-ran models predicting CEO contributions with a control for cases in which the CEO in the post-boycott period is different than the CEO in the pre-boycott period. Again, all hypothesized effects were robust to this subsample analysis. The CEO turnover indicator was, however, significantly negatively associated with a CEO's campaign contributions, which may suggest that coordinated political activity between a firm's agents and the firm is dampened during the turnover process.
Finally, we performed a placebo in time analysis to probe the appropriateness of our difference-in-differences design. A principal concern with difference-in-difference type estimates is that selection into treatment is influenced by shocks to the dependent variable prior to treatment (see, e.g., Ashenfelter, 1978) . Were this the case, the parallel trends assumption of the difference-in-difference approach would not hold. Although Table 2 and Figures 1a-1c provide some evidence that the trends in our dependent variable for the treatment and control groups are indeed moving in parallel fashion prior to the boycotts we observe, we checked this assumption further by simply estimating our regression equation using data from the periods (whether quarters of years) before the boycott treatment occurred (Chay et al., 2005) . Specifically, we re-ran our models for all three dependent variables as though the boycott occurred in period t-3 and then we analyzed the difference across groups (treatment and control) between periods t-4 and t-2. Our difference estimator was not significant in any of these models, which helps to assuage concerns about the parallel trends assumption or selection into treatment.
DISCUSSION AND CONCLUSION
Work on contemporary corporate political activity suggests that firms face increasing constraints on their ability to mobilize politically and influence political constituencies. In this paper, we suggest that firms are able to temper such constraints by exploiting the tactical variance within their political repertoire, adjusting their engagement strategy to favor tactics that are less constrained because they are darker and indirect. We provide evidence for this by empirically exploring changes in the political activities of firms that are targeted by social movement boycotts. Boycotts have been shown to disrupt corporate political activity by increasing politicians' perceptions of the adverse reputational spillovers that they might incur by associating with a targeted company (McDonnell and Werner, 2016) . In line with our theory, we provide evidence that boycotts prompt significant changes in their targets' performance of corporate political activity, leading their targets to reduce their use of overt tactics in favor of darker and more indirect tactics. These categories, we argue, are less disrupted by movement challenges because they are less conducive to reputational spillovers.
Our project contributes principally to the sociological study of corporate political activity, with secondary contributions to the study of social movements and organizations. Sociologists have demonstrated a sustained interest in the subject of corporate political activity, one rooted in classic accounts of the power and influence that elites -and the business class in particularwield within society (Mills, 1956; Domhoff, 1967; Zeitlin, 1974; Block, 1977; Useem, 1984; Mintz and Schwartz, 1985) . However, given contemporary work's emphasis on inter-industry and inter-regional variance in corporate political activity, we continue to know little about how and why a single firm's engagement in political activity changes over time, including how it chooses which tactics within its political repertoire to employ when engaging the state. Even within the management and strategy research, which has explored the tactics of corporate political activity in much more depth, the question of tactical selection is underexplored (see, e.g., Hillman et al., 2004 and papers cited therein) . By examining shifts in the political tactics that firms use in the wake of a social movement challenge, our analysis addresses this gap in the research by providing a window into how firms strategically exploit the tactical diversity of their political repertoire to ameliorate constraints in their ability to access and influence political constituencies.
In particular, our analysis highlights two sources of tactic-level variance that inform firms' strategic selection from among available political tactics: the extent to which tactics are disclosed and the extent to which tactics are direct. When a firm's normal institutionalized channels of political influence are disrupted or constrained, we expect firms to turn towards darker and more indirect channels of political influence. Earlier sociological work supports this notion, reflected most clearly in Burris ' (1987: 732) observation that prior to the legalization of corporate PACs, companies nevertheless financed campaigns "under the table and out of secret slush funds or indirectly, by channeling money through individual owners or managers." This historical observation suggests that firms utilized dark and indirect channels to carve out pathways to influence when no such institutionalized pathway existed. Our findings provide a complementary insight that disruptions to existing institutionalized channels of political access prompt a return to darker and more indirect pathways of political influence. In so doing, we provide some of the first clear empirical evidence of the "hydraulic theory" of money in politics (Issacharoff and Karlan, 1999) , which suggests that attempts at regulating the presence of private funds in politics will prove futile, as these monies will find alternate avenues into the political system. Additionally, we supplement sociological work on the coordination of corporate political activity between disparate organizational actors. While prior work has examined coordination of political activity across firms (e.g, Burris, 2005; Mizruchi, 1992; Vogus and Davis, 2005; Dreiling and Darves, 2011) , we highlight the importance of considering intra-firm coordination, wherein constrained firms can coordinate their political activity with firm-linked actors like individual executives. By providing evidence that managers increase their individual political activity when the firms they represent face political constraints, we are among the first scholars to examine the coordination of political strategy at a more micro-level.
Notably, due to challenges in the availability in accessible data on corporate political activity, we focus our analysis on what management scholars have deemed the two most central tactics within the repertoire of corporate political strategy: campaign contributions and lobbying.
These tactics conveniently allow us to test our hypotheses because of the significant variation in the disclosure regimes applied to each, as well as the ability for campaign contributions to be made at the firm-or executive-level. However, given our overarching argument that firms adaptively deploy their full political repertoire in response to emergent constraints, we must acknowledge that a significant limitation of our study lies in its inability to consider the myriad other tactics that populate the corporate political repertoire, many of which are both darker and more indirect than those on which we have focused our analysis. For example, in addition to operating indirectly through their employees, firms can also indirectly engage in political mobilization through entities like industry and trade associations (e.g., Fligstein, 2001) , as well as alliances with other special interests and social movement organizations (McDonnell, 2016) . Walker (2009; 2014) has provided compelling evidence of firms' ubiquitous use of public affairs consultancies that specialize in covert pro-corporate grassroots advocacy. Further, new opaque opportunities for engagement in electoral politics have been made possible by the Supreme Court's decision in Citizens United v. Federal Election Commission (2010 ) in January 2010 These additional dark and indirect avenues of political influence are likely to offer additional opportunities for firms to mitigate emergent constraints on their political activity, suggesting that our results represent a lower bound in terms of firms' redeployment of resources toward darker and indirect channels. Future research is necessary to uncover whether and when firms avail themselves of these alternative tactical options.
Our paper also makes important contributions to social movement theory and organizational theory. The idea that firms adapt their political tactics in response to emergent constraints draws direct inspiration from a robust literature in the correlative context of social movements. Prior work in social movement theory has shown that the success of movements critically hinges on their ability to cater the tactics they use to the ever-changing political opportunity structure in which they operate (e.g., McAdam, 1983; McCammon, 2012; Wang and Soule, 2016) . Recognizing that firms face analogous opportunities and constraints to those faced by social movements (Davis and Thompson, 1994; Jenkins and Eckert, 2000) , we suggest that tactical flexibility is similarly critical to their sustained political influence.
Previous research has demonstrated that activist challenges can affect firms' market strategy and performance (Gamson, 1990; Luders, 2006; Vasi and King, 2013) , reputations (King, 2008; McDonnell and King, 2013) , and access to political constituencies (McDonnell and Werner, 2016) . We build off this last finding by investigating how firms defensively adjust their political activity in response to activist challenges. This is an important question given the relatively large number of political tactics that firms can select from among, as well as the extensive body of work suggesting that social movements compete directly with firms in attempting to shape regulatory policy (e.g., Ingram and Rao, 2004; Schneiberg, King & Smith, 2008; Hiatt, Grandy and Lee, 2015) . Though quite a bit of work has explored movement actors' strategic implementation of a diverse "repertoire of contention" in challenging the state (Tilly, 1995; Tarrow, 1998; McAdam, Tarrow, and Tilly, 2001; Walker, Martin & McCarthy, 2008) , less attention has been lent to the capacity of the corporate elite to exercise a similar tactical dexterity in their efforts to engage political constituencies. By exploring defensive shifts in firms' political activities in the wake of movement disruption, we highlight firms as a strategically savvy political opponent, requiring that scholars of anti-corporate movements attend to the tactical pivots made on both sides of such campaigns. Further, our findings provide a window into the interrelationships between the strategies deployed by movement actors and the corporate elite when seeking to destabilize or defend institutionalized practices in their shared strategic action fields (Fligstein and McAdam, 2012) . Importantly, the adaptive capacity of corporate political activity is problematic from the perspective of those who view private politics as either a direct or indirect avenue for the pursuit of industry reform (Soule, 2009; Werner, 2012) . Whereas prior work suggests that insurgent actors can constrain firms' political activity and increase regulatory costs (e.g., Ingram, Yue & Rao, 2010; Yue, 2016) , we find that firms may be able to evade constraints and added costs by shifting the political tactics that they employ. Further, the precise manner in which firms appear to adapt their political strategy in the wake of movement disruption may be particularly problematic for anti-corporate social movements. Prior work suggests that these movements thrive in transparent environments where corporate activity is easily monitored and policed. For example, McDonnell, King and Soule (2015) find that greater disclosure leads companies to be more receptive to activist challenges. Our study suggests that one perverse effect of movement targeting is that it drives corporations into darker and less transparent avenues of political influence where activists are at a distinct disadvantage.
Our analysis suggests that firms make strategic adjustments to their tactical repertoire in mitigation of emergent constraints on their access to normal channels of political influence. We find that firms targeted by social activist challenges systematically reduce their engagement in overt political engagement through corporate PAC contributions, instead favoring increased use of more covert tactics like lobbying and more indirect tactics that channel political activity through intermediary agents like CEOs. We hope that this new research will spark increased sociological interest in the performance of corporate political activity, as attention to the process and precise tactical manifestation of corporate political activity presents promising new opportunities to explore how the corporate elite sustains its power and parries emergent constraints on its ability to influence its political environment. Table 3 . Difference-in-differences models exploring the effect of a boycott on firms' political activities 
